The development of Guangdong new energy industry plays an important role in promoting the current process of economic restructuring in Guangdong province. As the core of modern economy, the financial system also has an important impact on the development of the new energy industry. This paper mainly employs DEA method to measure the efficiency of financial support of the new energy industry in Guangdong Province, and takes it as a core to establish an influence-factor model of financial support efficiency. Through empirical analysis, we can find the stability of Guangdong new energy industry insufficient; on the condition of indirect financing power shortage, the direct financing makes the flow of capital available, thus showing a more positive impact on the efficiency of financial support. According to the results, we should broaden the direct financing way of the new energy industry in Guangdong Province, reduce bank credit financing costs, promote diversified development of financial services, and improve the ability of the new energy industry against market risks.
promotes the overall development of the economy, but also plays an essential role in upgrading and adjusting the economic structure. To raise funds through financial will bring fresh blood and boundless energy into emerging industries. Finance is the central pillar of the strategic development of new industries, and its essence is the bridge for promoting the transformation from savings into investment, and the conversion channel for transforming the fund from the surplus sector to the shortage sector. The configuration of financial resources run a significant impact on economic situation and the operation effects of micro-enterprises, and plays a key role in production efficiency. Therefore, the level of financial efficiency will be an important factor in determining the development of the industry, which is also a key factor in improving regional economic competitiveness.
Economic development, as an artery of modern finance development, plays a fundamental and core supporting role in the process of strategic emerging industries. Financial support is the foundation of prosperity and development of strategic emerging industries; the efficiency of financial support of strategic emerging industries will become the key to determine the extent of the industrial boom. The development of strategic emerging industries is a comprehensive engineering system composed of financial support, resource support, technical support, management support, and many other support factors.
According to the "the State Council Guidance on Financial Support for economic Restructuring and Upgrading Transformation", since the Guangdong provincial government put forward the policy of economic restructuring and the upgrading transformation, it has been committed to promoting development of financial, technological and strategic emerging industries with innovational convergence, so as to this promote industrial upgrading. Based on DEA model, this paper analyzes the efficiency of the listed new energy companies' financial support among the strategic emerging industries of Guangdong province, aimed to provide a powerful way for financial support to the development of strategic new energy industries.
Describe Relevant Scholarship
At present, research on the financial support for new energy industries is divided into two aspects: firstly, study the relationship between finance and the development of new energy industries, and discuss the financial mechanisms to support its industrial development and its influencing factors; secondly, study how financial support measures efficiency of financial support, and establish a new system for impact assessment of energy industry development.
First of all, according to the mechanism of financial support for industrial development, the study (Mata & Machado, 1996) has shown that the development degree of a country's financial system plays a positive role in promoting the country's industrial development, and the financial system can affect the industries with technical innovation characteristics, thus affecting the economic growth of the country. The empirical study (Schreft & Smith, 1998) indicates a causal relationship between financial support and industrial development; Zhang (2006) draw the conclusion that financial development and financial support help to improve the industrial capital allocation efficiency. Then, many domestic scholars study the influencing factors of the financial support to the new energy industries, analyze the current financial support problems and made some recommendations. Zhang (2009) thought that, to promote the development of strategic emerging industries (including new energy industries), a wide range of financial support should be given in government policy and capital markets. Zhu, Xiao, and Chen (2009) argued that the supporting capital and scope of the political finance to the development of new energy industries are limited, while commercial finance can employ a variety of financing methods to meet the needs of the project development. Jiang, Wang, and Lv. (2010) noted that the existing financing ways of China's new energy industries have many limitations, and proposed that project financing, as a new way of financing, can provide financial support to new energy industries. Feng (2010) proposed a combination of policy and market-based finance, and a combination of direct financing and indirect financing, which would be beneficial to the adjustment of industrial structure. Liu and Yan (2013) noted that there is certain mismatch between the new energy industries as well as its financial needs and traditional financing patterns, resulting in the disadvantage of financial support for new energy development issues. Zhu, Hu, and Ding (2011) gave some advice in the new energy financial support that while the government fully shows its effects of guiding and promoting, we should carry out financial instruments innovation, establish a long-term mechanism of credit support and improve risk investment mechanism, so as to provide a good environment for the development of the energy industries. Starting from China's actual situation, Tan and Li (2012) believed that the emerging industries have special financing needs, and the current financial system is defective, therefore the innovation of bank credit model is needed, the capital market should be improved, the insurance mechanism of new strategic emerging industries should be developed, so as to transfer and disperse industrial risks. Overall, the current research on financial support for the development of new energy industries are mostly concentrated in the discussion on the importance of financial support for industrial development as well as the effective ways and Wang, and Feng (2015) used the time series data during 2000-2013, carried out regression analysis on the new energy industry financial support in the financial scale, financial structure and financial efficiency through econometric model, and analyzed the promoting effect of the above factors on the development of new energy industries. Overall, the study integrating DEA and econometric models is not much. Therefore, considering from this perspective to study the financial support efficiency for new energy industries in Guangdong Province is available.
Method

Financial Support Efficiency Evaluation Model -DEA model
Data Envelopment Analysis (DEA) is an efficiency evaluation method developed by famous American Operational Research Expert A. Charnes and others based on the concept of relative efficiency. This method simply defines the process with single-input and single-output or the efficiency of decision making units as: Input/Output. A. Charnes and other experts promoted this idea to the analysis of the production on the validity of multi-input and multi-output. Similarly, they defined the process with multi-input and multi-output or the efficiency of decision making units as: weighted sum of the output terms/weighted sum of the input terms.
The features of DEA data envelopment analysis method is to form the evaluation system to solely rely on the analysis of input and output data of production Decision Making Units (DMU), so as to evaluate the relative effectiveness between the multiple-input Decision Making Units and multiple-output Decision Making Units. This evaluation system keeps input DMU or output DMU unchanged; by means of mathematical programming and statistical data, it determines the production frontier of the relative effectiveness and projects each DMU onto the surface of the DEA production frontier; it also evaluates their relative effectiveness by comparing the deviation degree of DMU from the DEA frontier.
DEA model uses parametric optimization programming to evaluate and analyze the relative effective degree of the system with multiple input and multiple output. BCC model used in this paper is a new constant variable based on the assumption in the CCR model that the constant value of the production function will return on the initial scale, in order to ensure the full return to former scale. Financial support for the new energy industries is characterized by more input and more output. Based on it, this paper uses BCC model to analyze the relative efficiency of the financial support of the new listed companies in Guangdong province and the returns according to industry scales.
This paper mainly studies the efficiency of fund raising and capital configuration. Fund raising efficiency refers to the ability of companies to finance through a variety of ways and instruments, minimize the cost of access to capital, so as to support business operations. Capital allocation efficiency refers to the ability of companies to apply the funds to production and operation activities, and maximize the output performance. According to the ijef.ccsenet.org
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Selection of Input and Output Index
While choosing the input and output indicators, this paper uses the two methods: production method and assets method. By studying from the previous results and considering the data availability, this paper decides to select Debt Ratio (DR) and Negotiable-share Ratio (NR) as the input indicators of the capital allocation efficiency analysis model. In addition, taking the market risk factors into account, this paper decided to introduce innovative risk factor (Beta) as a third input indicator. Wherein, DR can be used to measure the level of indirect financing, NR can be used to measure the level of direct financing, and Beta can be used to measure systemic risk. Considering that the development of enterprises is mainly measured through operating performance, therefore, the paper selected return on net assets and growth in total revenue as common output indicators of the efficiency of fund raising and capital configuration. Depending on the characteristics of fund-raising efficiency and capital allocation efficiency, this paper selected the total cost of enterprise as a third output indicator of fund raising efficiency, and select Tobin's q as a third output indicator of capital allocation efficiency.
Data Sources
Considering that the data of listed companies is public and continuous, this paper selects the studied objects from the new energy industry sector from GTA database, picks out 32 New Energy Listed Companies registered in Guangdong, and extracts the financial indicator data of the 24 quarters during 2010-2015 to carry out panel data analysis. To make the data meaningful, this paper excluded the companies with incomplete annual reports while selecting samples.
Influence-Factor Regression Model of Efficiency
Through the operation of DEA model, we can obtain the efficiency value of fund raising and capital configuration. In order to further study the relationship between financial support efficiency and various input indicators, this paper will carry out panel data regression analysis of financial support efficiency influence-factors. After the panel unit root test, we introduce Engle-Granger co-integration framework, namely to build long-term equilibrium model and short-term error correction model based on residual items. The Long-Term equilibrium model is:
The short-term error correction model based on residual items is:
(2) Wherein, ECM i, t-1 is the error correction term (i.e. the lagged residual item in long-run equilibrium relationship). If the explanatory variable coefficients in the long-term equilibrium model can pass the significant test, and the residual is a stationary sequence, then there is co-integration relationship between variables. In addition, if the statistic coefficient ECM i, t-1 in short-term error correction model is significant, it can explain to have an error correction mechanism, making short-term bias controlled within a certain range, namely the existence of short-term causal relationship.
Empirical Analysis
Efficiency and Fund-Raising Factors
1) Analysis on DEA Efficiency Measurement of Fund Raising
The consideration of fundraising efficiency means the capacity that enterprises can minimize the cost of financing along with the given level of output. Therefore, this paper uses input-oriented DEA model to measure the fund-raising efficiency of the listed new energy companies in Guangdong Province, and through the analysis of BCC model in MAXDEA6 software, we obtain the fund-raising efficiency measurement results of new energy listed companies, which can be shown in the table below. Overall, the overall fund-raising technical efficiency of 32 new energy listed companies is 0.732, the maximum value is 1, and the minimum value is 0.435. In terms of the overall trend, it starts at a relatively high level of efficiency value, and then decreases, after which it gradually rises. It can be seen that the fund-raising efficiency of the new energy industries has been volatile. During 2010, the State Council promulgated "the Decision of the State Council on Accelerating the Cultivation and Development of Strategic Emerging Industries", where the new energy industries are planned as one of the seven most important strategic emerging industries at this stage. New energy industry, as a representative strategic emerging industry, has become one of the most important industries to develop in Guangdong Province. Thus, under the support of national policy and the Guangdong Provincial Government in 2010, the new energy ijef.ccsenet.org International Journal of Economics and Finance Vol. 9, No. 2; 2017 industry has relatively relaxing financing environment, the financing costs decline and financing channels increase, which makes the integrated technology of fund-raising efficiency in the new energy listed companies of Guangdong Province reach a higher level, remaining above 0.75 and reaching to the maximum efficiency in the fourth quarter of 2010. After 2011, the beneficial policy turns cold, investors' enthusiasm on the stocks of strategic emerging industries decline, the financing environment gets tight, financing channels shrink, which makes fund-raising efficiency decrease. At the same time, due to the international economic environment, the fund-raising efficiency of new energy industries shows large fluctuations, and the efficiency value reaches its lowest point in the second quarter of 2013. After that, new energy listed companies make their own industrial restructuring and improve financing strategies, and the Guangdong provincial government makes the decision to further deepen financial reform and improve financial markets, which makes the overall efficiency gradually increase and return to a higher level, and it reaches to the maximum as 1 in the second quarter of 2015. Moreover, from a pure technical efficiency point of view, the average is 0.78, slightly higher than the overall efficiency, which indicates that the capacity of new energy listed companies in Guangdong to transform the technology into effective output is much stronger. Therefore, the improvement of technical efficiency is the main factor of increasing fund-raising efficiency. As for the scale of remuneration, in many quarters, Guangdong's new energy industries have increasing returns to scale in the production frontier, indicating the current scale of the new energy industries in Guangdong to raise funds from the market needs further expanding. Prior to the establishment of the fund-raising influence factor model, unit-root test should be carried out as each variables are time series, which may be a not smooth sequence. This paper uses panel data unit root test in both cases of homogeneous unit root and heterogeneous unit root, to test the smoothness in time series of the fund-raising integrated technical efficiency (Score1), debt ratio (DR), negotiable-share ratio (NR) and risk factor (Beta). The results obtained show that, at the 5% significance level, the original sequence of fund-raising efficiency value Score1, risk factor Beta, debt ratio DR and the negotiable-share ratio cannot pass the unit root test, which are non-stationary sequences. After the first difference, the time series of the four variables above pass the unit root test, indicating that the four variables above are integrated of order one, and there may exist co-integration relationship. 
3) Co-Integration Test of Fund-Raising Efficiency Model and Model Selection
Panel unit root test indicates the single integration of the same order between fund-raising efficiency, debt ratio, negotiable-share ratio and risk factors in cross-section and time series, thus the co-integration test is available. The co-integration test can verify the existence of long-run equilibrium relationship between the variables, while eliminating spurious regression phenomenon. This paper uses the Kao panel data co-integration test based on EG co-integration test. According to the test results we can conclude, at the 5% significance level, the statistic value t of ADF is -3.1254, with a probability of 0.0008, and therefore the hypothesis of co-integration null is false, which means there is a significant co-integration relationship between the four groups of variables. To determine the fund-raising efficiency influence factor analysis model, this paper uses Hausman test to determine whether the model is fixed-effect model or random-effect model. The results show that, at the 5% significance level, the probability is less than 0.05, rejecting the null hypothesis, and the fixed-effect model should be employed. Then, in the panel data estimation module of Eviews 8.0, we respectively test the individual fixed effects and time fixed effects. The test results show that, at 5% confidence level, the statistic value F of the time fixed test is 25.9784, with a probability of 0.0000, while the statistics of individual fixed effects also pass the F test. Therefore, fund-raising efficiency panel regression model is equivalent to time-fixed and individual-fixed effect model.
4) Analysis of efficiency of fund raising
This paper takes the DEA comprehensive measure technical efficiency of fund-raising efficiency as the dependent variable, while the debt ratio DR, negotiable-share ratio NR and risk factor Beta as explanatory variables; it uses generalized least squares method to establish long-term equilibrium model based on panel data, and obtains a residual sequence ECM it . Establish short-term error correction model based on residuals from long-term equilibrium model, and the model parameter estimation results are shown below. At the 5% significance level, each variable of the long-term equilibrium model have passed the test of significance; the coefficient of determination is 0.8125, showing the good fitness; F statistic value is 20.3457, with a probability of 0.0000; D-W test value is 1.8648, within an acceptable range. In the short term, since the coefficient statistics of error correction term ECM i, t-1 is significant, the error correction mechanism plays a role in long-term equilibrium. In the error correction model, each variable has passed the test of significance; the coefficient of determination is 0.9084, the statistic F is 25.4758, with a probability of 0.0000, and the D-W test value is 1.8215, so there is basically no autocorrelation. Therefore, we can see the long-term and short-term impact of financial market behavior on fund-raising efficiency of Guangdong's new energy industries, but with a weak autocorrelation. From the observation of regression coefficients, we can know that whether it is long term or short term, risk factor Beta and negotiable-share ratio NR have positive effect on fund-raising efficiency, while the debt ratio DR has a negative effect. This means that the fund-raising efficiency of new energy listed companies in Guangdong rises with the systematic risk of market; direct financing is in favor of increasing ijef.ccsenet.org
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Capital Allocation Efficiency and Influence-Factors
1) Measurement Analysis on DEA Efficiency of Capital Allocation
According to the features of capital allocation, this paper employs output-oriented DEA model while measuring the capital allocation efficiency of the new energy listed companies in Guangdong Province. Through the analysis of BCC model in MAXDEA6 software, we can obtain capital allocation efficiency of the new energy listed companies measurement results as summarized in the following table. Overall, the average comprehensive technical capital allocation efficiency of the 32 new energy listed companies is 0.759, with the maximum value of 1 and the minimum value of 0.478. In terms of the overall trend, the overall efficiency value decreases from a higher point, and then increased gradually. We can see the efficiency of capital allocation Guangdong's new energy industries is not stable, affected by the financial market. Similarly, the favorable policies in 2010 and government support helped increase the output of new energy industry in Guangdong Province, and the business creation value and profits improved. Therefore, the comprehensive technology efficiency of capital allocation of the listed new energy companies in Guangdong Province has reached to a high level, and maintained such height for eight quarters. But after 2011, the rapid development of new energy industries caused the relative saturation, so that the performance of the listed new energy companies are affected, and the capital efficiency decreased, reaching its lowest point in the second quarter of 2013. After that, this new energy listed companies keep path with the Guangdong Provincial Government to deepen the reform of financial markets, adjust its industrial structure, continue to develop new energy technologies, promote the ability of business operations and increase business output and performance, which makes the overall efficiency of capital allocation increase gradually, returning to a higher level, and reach the maximum value of 1in the second quarter in 2015. In addition, from a technical perspective, the average of the pure technical efficiency of new energy industries can reach to 0.80, and the maximum efficiency value of the seven quarters can reach to 1. Thus, we can see that the new energy companies in Guangdong Province are introducing and developing new technologies, increasing investment in technology areas with greater efforts; to some extent, the prosperity and development of new energy industries already have adequate technical support.
Comparing fund-raising efficiency, we can see that the efficiency of capital allocation of the new energy listed companies in Guangdong Province is more stable, and the volatility is relatively small, so the new energy listed companies in Guangdong have a relatively better financial operation mechanism, which can convert the capital into more productivity. In terms of financing, new energy listed companies in Guangdong are faced with a big problem, so how to solve the problem of financing becomes the current primary task for new energy industries. The results obtained show that, at the 5% significance level, the original sequence of fund-raising efficiency value Score2, risk factor Beta, debt ratio DR and the negotiable-share ratio cannot pass the unit root test, which are non-stationary sequences. After the first difference, the time series of the four variables above pass the unit root test, indicating that the four variables above are integrated of order one, and there may exist co-integration relationship. The panel unit root tests show the same order integration relationship in the capital allocation efficiency, the risk factor, debt ratio and negotiable-share ratio in cross-section and time series, so we can carry out the co-integration test. In this paper, we use the data co-integration test based on Kao panel co-integration test of E-G co-integration test. According to the test results, we can conclude that at the 5% significance level, the statistic t of ADF is 3.5481, with a probability of 0.0005, abandoning the former co-integration null hypothesis, which shows that there is a significant co-integration relationship between the four groups of variables. In order to determine the capital allocation efficiency influence-factor analysis model, we use Hausman test to examine the fixed effects of the mode. Test results show that, at 5% confidence level, the probability is 0, which abandons the former hypothesis. Then the fixed-effect model should be used. At the same time, in the panel data estimation module of Eviews 8.0, we test the time fixed effects and individual fixed effects. The test results show that, at 5% confidence level, the statistic F of time fixed effects is 8.9456, with the probability close to 0, while the statistic F of individual fixed effects also passes the test, with the probability of 0. Therefore, the capital allocation efficiency panel regression model is equivalent to the time-fixed and individual-fixed effect model.
4) Analysis of Influence Factors in Capital Allocation Efficiency
This paper takes the DEA comprehensive measure technical efficiency of capital allocation efficiency as the dependent variable, while the debt ratio DR, negotiable-share ratio NR and risk factor Beta as explanatory variables; it establishes a long-term equilibrium model, and obtains a residual sequence ECM it . Due to the co-integration relationship between the variables, we introduce the residual sequence as an error correction term to establish short-term error correction model. The regression results are shown in the table below. At the 5% significance level, the coefficients of all the variables in the long-term equilibrium model and short-term error correction models have passed the significance test, and the determination coefficients of the two models were 0.8832 and 0.9125, the value of statistic F were 13.6487 and 18.9451, with the probability of 0.0000, and the D-W test values were 1.9487 and 1.8549, which are in a reasonable range. Overall, the results show that the explanatory variables of these two models have strong explanatory power on the dependent variables, but the correlation of model is relatively weak. Thus, we can see the long-term and short-term impact of financial market behavior on capital allocation efficiency of Guangdong's new energy industries. According to the analysis of the coefficients of each independent variable, we can know that whether long-term or short-term, the increase of the risk in Guangdong's new energy listed companies shows negative effects on the capital allocation efficiency for the whole industry; if the debt ratio is too high, it could do harm to capital allocation efficiency. However, the increase of the negotiable-share ratio plays a positive active role in the capital allocation efficiency of Guangdong's new energy industries. 
Conclusion
There is the scarcity of developmental stability and capacity for risk aversion in the new energy industry of Guangdong. When the economical circumstance fluctuates, fund raising has the same fluctuation, as well as the efficiency of allocation, even results in inefficient situation. Thereof, it indicates that funding scale needs to be expanding and financing channel needs to be broadening while payment for fund raising has a progressive increase; at the same time, the efficiency of fund allocation has a progressive decrease, accounting for inefficiency about company development and fund using, maybe there is an overuse or vacancy situation in the process of fund allocation. In addition, because the new energy industry in Guangdong has been developing quickly in the near future, the same as the level of modern technology, it promotes the efficiency for fund raising and allocating and supports the development of industry. But it also exists a financing barrier that blocks the new industry development, it narrows down the financing channel, over-enhances financing cost, makes process complicated which would lead enterprises scale diminished and inefficient.
The efficiency of the financial support can be divided into two stages, the efficiency of fund raising and fund allocating. The efficiency of fund raising reflects the capacity in public company whether it can raise fund to support enterprise operation by the fewest cost. While the efficiency of fund allocation matches public companies within the new industry whether they can exert the optimization by allocating fund reasonably.
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In the long-term and short-term, there are three financing elements in market orientated, that are the conduct of direct financing, indirect financing and marketing risk, which have a vital influence on the fund raising and allocating in the new energy industry of Guangdong. In terms of fund raising, the proportion of outstanding shares and marketing risk are both positive for the efficiency of fund raising whatever in short-term or in the long-term; moreover, the proportion of outstanding shares has more apparent positive supporting effects. However, the enhance of liability ratio would have a negative impact toward the efficiency of fund raising in the short-term, but it can be weakened if the time admits. Furthermore, in terms of fund allocating, whatever in short-term or in the long-term, the liability ratio and marketing risk both have a negative effect in it, and this type of impact will more severe in the short-term; contrast to the proportion of outstanding shares plays a positive role. Therefore, if we act on direct financing, it can promote the efficiency of fund raising and allocating efficiently, consequently boost the efficiency of financial support of the new energy industry in Guangdong.
